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    The international financial crises frequently occurred indicates that 
possessing a sufficient foreign exchange reserve as well as the effective 
management to it is the important guards against the crisis which brought by 
exterior factors, especially caused by the fierce undulation of the capital 
account. In fact, especially after the financial crisis in Asia in 1997,the 
international economic organizations began to concern the function of the 
foreign exchange reserve which can guards financial crisis and intervene the 
fluctuation of the exchange rate. How to manage the foreign exchange reserve 
has been noticed by many countries. The Argentine financial crisis erupted at 
the end of 2001 confirmed this once more. 
    In 1994, China succeeded in carrying on the reform of the exchange 
management system and realized management-floating exchange rate system. 
In 1996,China has realized exchangeability of current account exchange in 
advance. Meanwhile the foreign exchange reserve preserved the steady ascent 
momentum and amounted to 6099 billion US dollars to 2004. No doubt, the 
sufficient foreign exchange reserve is the important guarantee which helped 
China undergoes the impact of the Asia finance storm and realized the 
stabilization of exchange rate. But, in the continuous growth of foreign 
exchange reserve, how to draw up the reasonable policy of the foreign 
exchange reserve investment, not only affects the utilization efficiency to 
foreign exchange reserve, but also directly affects the operating efficiency of 
the entire exchange control system. 
This paper contains three chapters: 
Chapter 1: The general analysis on foreign exchange reserve investment. 
The main functions are to adjust the balance of the payment, to maintain the 
stability of the exchange rate and to promote the international reputation .The 
part mainly talking about the basic relationships, such as: the relationship of 
the foreign exchange reserve and foreign exchange reserve investment； the 














about foreign exchange reserve investment and so on. 
Chapter 2: The Enlightenment of Singaporean and Hong Kong Foreign 
Exchange Reserve Investment to China. This part focus on the resource of 
China’s foreign exchange reserve, the channel of reserve investment and the 
investment channel of overseas reserve. Furthermore，it compares the reserve 
investment in China with overseas and area. The main resources of a country’s 
foreign exchange reserve are: export income；direct investment of overseas 
and foreign loans. This part mainly analyze the resource structure of China’s 
foreign exchange reserve, the structure and the quantity of investment. The 
part also studies some countries’ experiences and strategy on foreign exchange 
reserve investment and compares the differences on foreign exchange reserve 
investment between China and other countries.  
Chapter 3: The analysis to the existing questions about foreign exchange 
reserve investment and to the investment strategy that China faces now. 
Through analyses to these problems, such as: the large scale and the quick 
speed of foreign exchange reserve, the simplicity and unreasonableness of the  
investment structure and so on. The part finally point out the path choice of 
foreign exchange reserve investment which suits China. 
Through studying the theories on foreign exchange reserve, we can find 
out that up till now, the theory field has kept the static research to the foreign 
exchange reserve. In fact, the management of foreign exchange reserve is a 
dynamic concept. It changes along with the domestic and international 
economic environment. Countries have different demands to the foreign 
exchange reserve because of their different economic backgrounds and the 
different motives to keep foreign exchange. Furthermore, the foreign exchange 
reserves have different influences to the economies. Compare to this, it 
appears more important that determining the proper foreign exchange reserve 
investment policy according to actual condition of each country and area. 
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我国外汇储备一直呈现惊人的增长速度，从 2003 年底的 4032 亿美元
猛增到 2004 年底的 6099 亿美元
①
















































































中资本外逃每增加 1 亿美元，外债年增加额约增加 1.75 亿美元；滞后一
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